STOCKS IN A SEVERE BREAK

{'NDER MERGER DECISION AND
REAR RAIDS COMBINED.

vorthern Securities Leads In the Break
~All  Active Stocks Suffer—dJaced

H. Sehif on the Far-Reaching Con-
sequences of the Merger Declsion,
Tremendous Shrinkage In Market
values of Stooks Sincd September.

The full unsettling force on the stock
market of the decision in faver of the Gov-
erpment, handed down in the Northern
secnrities case last Thursday afternoon, was
tolt yesterday. Under a volume of selling
orders partly for liquidation and partly from
pear operators, prices touched the lowest
figures they have seen in a great many
months. In the Broad street curb market
1he shares of the Northern Securities Com-
pany broke more than 8 points, at one time
iate in the afternoon selling as low as 94,
after opening at 102%. The high record
for the shares is 118), which was reached
st September.

The break in Northern Securities helped
meettle the stock market in general and
by afternoon the market had declined
‘mm in many directions with the weakest
features the shares of those companies
that Wall Street construed to be most
directly affected by the decision. These
ineluded the shares of the anthracite coal
roads and those of the various roads in
the Gould rystem.

There was very heavy selling of Balti-
more and Ohio and Reading shares, the
former at the close showing a loss for the
dav of 4% points and the latter a
lea of 5'g. The selling of these stocks
vas accompanied by much adverse talk
about the Pennsylvania Railroad's owner-
ship of B. & O. and Reading shares in view
of the merger decielon, Pennsylvatiia
shares declined 2)4 points.

In the Gould group, Missouri Pncmo lost
1% points, Texas Pacific 4 points and Wahash
preferred 834 points, the decline in this
group being attributable to a Wal Street
conelusion that the decision does away
with the long talked of Gould holding com-
pany. Union Pacific shares were heavily
sold. the suggeation being made that the
merger decision may seriously interfere
with the company's holding Southern
Pacific shares, The net loss sustained by
Union Pacific was 34 points and M. one
ime the stock sold at 86'¢, which is the
lowest it has seen since 1901,

5t. Louis and San Francieco shares made
a sensational decline of 8% points on the
belief that the through of the Rock
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buying to cover “short” contracts. The
money market showed no unusual disturb-
ance and call rates did not get above 8 per

cent., closing at 2'4 per cent.
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the average price at zho olo- of the market
nlﬂm!m stocks was 120.36 a share.
closing , however, were not the
hlghst of that day, so that the average
noneunonlm greater. The avers
of the twenty stocks at the close of t
market yesterday was 108.15 a share.

On the New ort Stock ge Yas-
terday 106 different stook issues were dealt
in, not to mention bond issues, all of which
have shown great nes. The total loss
on market value will run probably to a

hillion. Here is the table of the twenty
relected storks:
Common Deprecia-
\'ame Stock. Nigh. 1o, ion.
\tehison. . . $102,000000  88% 77'{ 0,562,500
lal & Oblo.. 124,262,000 1168 aoly 37509910
ART. 4.0M000 72 o' 3,643,750
Caw. Pac..... #4.500.000 143 12004 13,097,600
el & Hudson $4.507.100 1803 101l 6,085,748
Northwest n. ﬂ.QJ.. 200 174 51,216,060
s. Paul ... [ L8] wi'{ 18 22,857,178
C.C.C8SLL 27880810 108y » 4,808,127
u"'mtr(y 4{.“3 8 85 4,884,000
I1linols Cen.. 95,040, 173 19§ 80.441.60
Louls. & Nas. 80,000,000 lg!i 1184 26,125,000
\Manhatian 56,200,700 13814 185! 1,518,000
Ao & St L. 4,000,000 114 s 1,155,000
Miss. Pac 77.450.%00 126's 163 16,8858 417
N Y. Cen. 152,280,000 16 lﬂ\-‘ 4,271,250
Pennsy|'a. 04.574,450 188§ 150 7857448
Reading 70000000 73 Sl 10,800,000
So. R eom.. 10000000 40%, 28y 14,700,000
Un Pac,em. 104,701,200 112'4 W8, 28,140,207
I'n Pac. pl.. 90580000 914 87§ 4,385,727
Totals $1,627,0M,108 474,542,524
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they exist, and in due time
tho effects u\d results of even the situa-
tion now oreated will wear off, and as a
consequence of the inactivity and further
liquidation which we are certain to have,
money will, after a time, become plentiful
and then likely all sound secu ien will
benefit by the process of rmovery. 'Mc
sooner or later will surely set in. The
ocountry has at no time in its history been
in a better and more prosperous condition
unn it is in at present, and it is certain
rofit by the experienoe which it is unt
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Henry Clews siid: *Wall Street under
the Northern Securities decision will now
be able to return to old conditions and
many of the best stocks will come beck
sgain to be dodt In instead of bLeing held
#8 now in h “‘l'h and withheld from
the mnrket e deddon will therefore
really benefit the multitude of operators
and commission firms in the Street n(her
than the reverse. As things were %
all the roads of the country were inu
pthored up under the control of a few
m combiration holdings, and
Lha roads t were not. whipped in would
soon have been undeér their domination.
Whilo comparatively few will suffer by the
n, the many will be benefited thereby.

‘nu promlno now ig that instevd of hnvlnﬁ_

vofz.few good stocks to deil in we wi
ve a great mnny with the ‘minority’
quality eliminated.”

SQUEEZE IN COTTON.

Shorts Scramble te Cover With Bull News
From Many Quarters.

May and July cotton advanced 24 pointa
yesterday, and other months 8 to 12 points,
and wound up steady at close to the best
prices of the day.

The flurry was caused by covering by
shorts alarmed. by the growing strength
of the general situation as illustrated by
the moderate crop movement, the further
rise in “spot® markets at the South of one-
N‘I“h oent, notably at New Orleans, Sam-

and Augusta, and of 15 Yolm- 'in 8
rices here, where the stock is the smal
or twenty years, and the fact that ntocku

the ports and interior towns are nearly
hnlf million bales smaller than & year
y closed at 10.60; Jul lt. xo Is

"Sept at aso and October at

Street shorts covered freely.

An interesting event on the Exchange,
to which considerable importance was
attached, was the meeting between Daniel
Sull the local bull leader, and William

rown, the leader of the bull clique on
tha New Orleans Cotton Exchange.
two bulls were in earmest consultation on
the floor during most of the day.

Mr. Brown said that he expected to see
cotton go to 12 cents before the bull move-
ment ends. He didn't care to tell the
purpose of his trip here, but intimated
that there was more money loose here just
now than in New Orleans.
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THE EXCHANGE OF BONDS.
It Is Nei Progressing 8s Rapidly as the

Treasury Would Like.

WasHINGTON, April 13.—~The operation of
refunding a large amount of 3 per cent. and
4 per cent. Government bonds, which was
authorized by the Secretary of the Treas-
ury two weeks ago. is not progressing as
rapidly as the Treasury officials would
like, but they are hopeful’that the offers
of these bonds in exchange for the pro-

new 2 per cent. long-term lssue will
continue for some time.

In his offer, Secretary Shaw placed the
limit of $100,000,000 on the amount of bonds
to be ref funded. In the eleven business
days since the offer went into effect the
Treasury has received bonds amounting
to $23,625,300. The amount received to-day
was larger than usual, but that wps ex-
pected on the first day of the week. The
receipts to-day, .mmmu-d to $1.319,850, of

which $320,000 were 3s and $900,350 48

FINANCIAL NOTES,

In bank stocks 45 shares of National City
Bank sold at 301@ 304
At the last meeting of (ha'nonrd of Di-
rectors of Ju Metropolitan Securities Come
any and the lnwrurban Railway Company
B. Widerer and Thomas Dolan of Phila-
delpha were elected directors.
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‘The berrowing d.-nd for stooks ln the
loan crowd last night was lighter than those
who had watched the day's trading expected
it to be. Brokers reported that they found
it hard to lend things. Offerings all around
seemed. 10 be in exceas of the demand. The
explanation suggested was that operators
for the decline had taken profits heavily on
the breek, It is generally believed, how-
ever, that the short interest is still large,
That might easily be true without its reflect-
ing in the transactions of the loan crewd.’
Mack & Co. were large borrowers of stocks
last night.

Professional nlumont lﬂO{ the close ol
the market was not as overwhelmingly bearish
a8 might be supposed. Many oritios had been
insisting that the protracted ‘dedine, the
slow falling away of values, must culminate
in & violent break on whigh the market should
have a “volume” corresponding to that with
which the January rise culminated—a million
shares, at least, Transactions on yester-
day's decline amounted to more than a mil-
lion-and-a-quarter shares, and the “volume”
sharps were aatlsfled with that. Bome point
was made of the fact that professional opera-
tions started the decline. In the light of
subsequent developments the opening was
recalled as a strange affalr. Bupporting
orders were freely supplied around the room,
apparently to offset an aoccumulation over
the holiday of selling orders to be executed
“at the market.” It developed that there
had been no-large aoccumulation of such
orders and during the first half-hour the
tone of the general market was moderately
strong, advances from last Thursday’s final
quotations being recorded here and there
through the list, notably in 8t. Paul.

Meossrs, Field and Oliver, representing the
Waldorf crowd, appeared on the floor at the
opening and began at once to bid up stocks
in a very industrious manner. Their prin-
cipal operations were in Pennsylvania and
8t. Paul and included also New York Central,
Steel preferred and Union Pscific. During
the forenoon Field bought an amount of
Pennsylvania wvariably estimated at from
15,000 to 26,000 shares, and Oliver was per-
haps the largest individual buyer of 8t. Puul
in the early trading. It was a question how
either of them stood on the market at the
close. Bome thought Field threw over a
lot of his Pennsylvania through brokers in
the afternoon, but personally both he and
Oliver appeared to be buying heavily on
balance all day. Oliver sold some of the St.
Paul he bought on the opening, but at 2 o'clock
Field was buying it still. It was suggested
that Field's extraordinary purchases of Penn-
sylvania might be for short account. He
sometimes acts for other speculative Inter-
ests, and there has been a tremendous specu-
Iative short account in Pennsylvania, That
division of the uptown contingent repre-
sented by Fleld and Oliver is believed seri-
ously to be bullish on the market.

“I'm not a bear on the situation,” raid Jacob
Field last night. “I feel that the worst is
about over. The market may go a little
lower, but it seems to me to be near bottom
l':: the present. The short interest is very

ge. "

Street & Norton, who sold about 25000
Rock Island last week, were the heaviest
sellers of Atchison yesterday, and there was a
disposition to believe that the liquidation in
both cases was for the account of prominent
rallroad Interests, all of it prooceeding from
the same source. The extreme weakness of
St. Louis and Ban Francisco issues served to
strengthen that {mpression. The Moore
party evidentuy was determined that Rock
Island common should not break through 40.
Just above that price large supporting orders
appeared,. The Rock Island people have
repeatedly denled rumors of a deal with the
Atchison, but in the Street such denials have
been taken in @ more or less technical sense
and it has been steadily believed that some-
thing of importance to both properties was
in process of negotiation. It was hinted
yesterday that the Northern Securities de-
cisien had embarrassed the project. what-
ever It was, henoce the liquidation of securities
that had been acquired by the parties in
interest. Most of this was read from the
tape. There was no authoritative informa-
tion on the subject. The violent decline of
Bt. Louis and Ban Francisco issues, the selling
of which was thought to be for inside account,
was & source of further concern, suggesting
as it did that the Rock Island-Frisco deal,
t0o, might be menaced. There has never
been an official announcement of that trans-
action. Indeed, the Btreet is half doubtrul
whether it has e ver amounted to a transaction.
The leading members of the Rock Ialand
party have said, however, that the Northern
Becurities decision in no way involves the
Frisco deal. Street & Norton were also heavy
sellers yeeterday of Union Pacific, Pennsyl-
vania and United Ilutdl Steel preferred.

There was no Londou market yesterday,
but Wall Btreet arbitrage people bought
moderately on the decline expecting tosell
at a profit on the othor -ldo to-day.

There were some qu atop-loss orders in
St. Paul at 180. The stock's extreme low
price on the downward ewing had been 160%.
It had made that “bottom” twice, as the
charts would show, and when it broke through
it yesterday the sentimental effect was de-
pressing, to say nothing of the stop orders
that were unco It was Oliver who

bid up the price on the opening, and Pearl

& Co. were also buyers in the early trading,
but. they afterward turned and sold heavily
on the decline, offering #tock down to 1587,
Manning, Biseell and Clark, Dodge & Co
were also heavy sellers. St. Paul was the most
actjve stook in the list. Pennsylvania showed
a greater number of shares traded in, but
Pennsylvania i# a “half stock.”

Benides Bt. Paul other prominent active
stocks that mude new low prices yesterday—
new, that is, for the present downward move-
ment—were Baltimore and Ohio, Atchison,
Pennsylvania, Louisville and Nashville, New
Y ork Central and Illinols Central.

J. Manning, Daniel Bacon, Harry Content
and DeWitt’k Co. were heavy sellers around
the room at intervals during the session.
Manning was most active in 8t. Paul, Union
Pacific and Baltimore and Ohio. Content's
operations wers rather general. He was
a conspicuous seller of Union Pacific. At
2:15 he was offering stocks down all around
the room. Bacon sold lnur down.

The keynote o' operations In the room
was the decline of Northern Beourities stock,
which was quoted every few minutes by
telephone from the Curb market to the floor
of the Stock Exchange. Its fluctuations were
{nstantly reflected in the regular market.
This was, perhaps, the first time on record,
that a Curb stock governed Stock Exchange
sentiment.

Active buying, mmﬂy for ahort ao-
count, was seen In Pennsylvania around 135
Harris, Gates & Co., Daniel m and several
Jarge commission Im-u bes! 0 take stock
at that figure. Dick Bros. and t & Norton
were heavy sellers. Dick Bros. were also
sellers of Baltimore and Ohlo.

Wolf Bros. were large buyers of Reading
common in the afternoon.

The selling of Steel pref down ta Ry
attracted a great deal of attdntion. Mack
& Co., Lester, Kneeland & Co., Ladenburg,
’l‘hllmnn & Co., and Btreet & Norton were
the heaviest sellers. Clark, Dodge & Co.
sold the common stock and in the late after-
noon Harris, Gates & Co. wm‘ selling it at 54
The speculative character of some of the
heaviest operationa in Steel shares was ap-
parent. There is supposed to be a large short
interest in the M

Commission houses bnod & considerable
amount of money on call yesterday, com-
peting sharply with the banks and other lond-
ing institutions. The Butlers Joanéd money
at ¢% per cent. in the early afternoon,

PUBLIC NOTICES.
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AR AL NORTH JERSEY STREET RAILWAY OCOMPANY.
urendll llu December, 198
............................. e MR T
lmm ltom o\ ©F BOUPORS. ... ..ovvvrsrrerinncnrnn T I csstsssasacereness 42,004
Gross eArDINES. .....covveniiririnrorrans sessssisivesse PSP RPING IR s Ergesisnee ceereniss 14,457,000 08
Operating expenses.. 3 . . .;,n,mu
e PGSR PRAE, (O P .y ST A it ph TR i § BTN 01
Interest and u‘;.u COPPUE) coviinveiianesnanersssnsntsssinsssnrassssasssnnae §eesssissesssennee voo .m.ou n
OEII s s0r s+ chahEabdd ket s CRA L R 4+ A PRGN Lt o0 v as e s Lubyas o Y

Year ending 3ist December, mn
BBIENGEr FeOeiPUs. ... iyiiiiiian wedassnsness doersnsectdliBeserprsraenain et as e nsseinens

noome trom ot .."‘3388

€T BOUNCES . ... vuuvns Sesesesanssansstarnns,
Groas earnings. RS 0580 000t eaNpNvy s beend s R I L h st Ee S Ve Fady niery .l,m.
Operavng expenses ........... sessisdeesaes Seshtinnensasns SO sessensraratanIssbetsusesERiIng pens 1,;._2 g

Nel CArMINES. ccocvvvvviianiainersrirnaniosninieis TP T T T L L L) sressrensas sesssanesiss R4 B8
Interest and \uu ............................................................................ 840, a
................................................. 5,506 04

Net ~arnin,
Fixed charges,

Year ending S1st December. nm
Passenger receipts

1ncome from othet BOUTCOS.. .. rrerrininais P T L T L e 00 73
Gross earnings 854 79

OPETRUINE EXPEISES. ... oot iarirrariasarinterintsstassstaaiinsiessnniis groreennanaaane sevese . 089 9
Infuries and DAMBRES.......ociiirarrirrniarssininis Sesesassrarnasivianee vesesedeascoisans
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The llnhllmn of the sever
North Jersey Street Rallway

Contracts and Uabllitles. .

Loans on COUMIETAIS. ... .. vooivuiveririararsriniasetossiiisnirncss YoRBeseseinasEO RN ooy

Jersey City, Ho:ndl\;: nm,lcrnlenon Street Rallway Company:’ -
RrRCtS AN LIADIIUIEE. . . . . 0 ovnvwuosiaiossr oo iisisieetsssiogatiiannes Srneesanesiseres ¥
l((el':n?\fm fund provided for betterments, and otherwise expended.. ... ................. 000 00
h. Plainfield and Central Jersey Rallway Coupny HIR»
Ellzabet ainfield and Cen ensey
Contracts and aDIMIES . . ... ... covwreiriimoriiitiiiiiiiiiisiaiansnsiritassasisiiiiony 584,224 97
Orange and Passalo Valley Rulwu' Company:
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After a full discussion, It was on motion unanimous!y Ived as I Il

1. That the report of the sub-commiitee be accepted an u»ud 2

2. That the Prop?nulnn submitted by Mr. Nevins be n d

The proposition of Fidelity Trust Company re cnfd lo |I ‘the bngnhc npon of !ho sub comm ittee

was then presented and read. It Is as follows:
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zatlon of the Tractlon propertles of !

vorthern New Jersey and the acquisition of certain other public utill-
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4th rur § per cent. payable semi-annually. Mth rrn ... 8 per cen le sem -

annually
cent. payable sem!. m\ull 9th y ..8\g per mt wbblo u-ml -annualiy.
T cent. nblo sem!- unud
Interest shall begin to run oh sald eertificates from 4he first du' of the month following the date when
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